NEPWA MIXHAPOAOHA HAYKOBO-NPAKTUYHA KOHOEPEHUIA

HETMOTPIOHICTIO POJIb TPEThOi CTOPOHM BITHOCHMH — OaHkiB. OTXe, Taki IUIATEXi IMOPIBHSIHO
JEIIeBIli, Hi’K IPU BUKOPUCTAHH] 3BUYafHUX TPOIIOBUX KOIITIB.

[Ipu BcboMy pi3HOMAaHITTI TO3UTUBHHUX XapPAKTEPUCTHK, B KPUIITOBAIIOTA € 1 HEIOIKH.

SIKI10 KOPUCTYBA4 BTPATHUB MAPOJIb BiJ CBOTO €JIEKTPOHHOIO FaMaHIs, 1€ 03HAYAE JJISi HbOTO
BTpPaTy BCHOTO, IO 3HAaXOIWTHCA B HHOMY KOMTIB. OCKIJIBKM HEMa€ HiSIKOTO KOHTPOIIO 32
MPOBEICHHSAM TPaH3aKIIiH 3a JOMOMOT010 HU(POBUX TpoILeii, HEMAae 1 TapaHTii iX 30epekeHHS.

BiZHOCHO KpUNTOBAIIOTH MOXYTh POOUTHCS CHPOOM PI3HMX HETaTHBHUX BIUIMBIB 3 OOKY
HAI[IOHAJILHUX ~ PETyJISATOpiB rpomoBoro o6iry. Ockinbku 3 dYacoM Tmpoiec J00yBaHHS
KPUIITOTPOIICH Bce OUIbII 1 OUIBII YCKIAIHIOETHCS, TO 3a JOTOMOIOK OOJIaJHAHHS OKPEMHX
KOPUCTYBadiB CTa€ BCE MEHII peHTabenbHUM. BapTicTe numpoBuX rpomiell BapiloeTbes B
3QJICKHOCTI BiJ IOTMTY 1 MPOMO3HIIii. 3aKOH e MOTpiOeH TUIbKU KpUNTOOI3HECY, a came Oi3Hecy,
KU 3aiiMaeThcsi 0OMiHOM. Ti, XTO BUKOPUCTOBYE KPHIITY B OCOOMCTHUX IIJISAX, IIeH 3aKOH HE Oyne
cTocyBaTHucs. Y HamIiil e KpaiHi KpunToBatora He 3a0opoHeHa. Y KoHCTUTYIT HamucaHo, 1110
IPOMAJISIHH BUTbHI, TOMY 1 BUKOPUCTOBYEMO CBOIO CBOOO/TY.

€nuHe, mo Oyne crocyBaTthcs (i3MYHHUX 1 IOPUAMYHHX OCIO B IIbOMY 3aKOHi, IIe Te, SIK
MPAaBUJIBHO TUIATHTH 3 IIHOTO MOAATKH.

B Vkpaini neHrpanizoBaHa KpHUOTOBAIIOTa, Taka SK OITKOIHH, HE KOPUCTYBAaTUMEThCS
MOMYJSIPHICTIO K 3aci0 TutaTexy JUisl MIOACHHWX BHUTpaT. g muUX HiIed € OUThII MpOCTUH
IHCTPYMEHT, 30KpemMa IpuBHs. BiH 3po3yMminmii i ctabinpHuil. ToMy 110, 6ITKOIH MOXKE CKaKaTu 10
wioc 10% B geHb, a ToMy Oi3HeC HIKOJIHM He Oy/Je BUKOPUCTOBYBATH TaKi IHCTPYMEHTH, OCOOIHBO
0i3HeC, y SIKUX Map>KUHAIBHICTh MOKE OyTH OIMH BiJICOTOK. PO3BUTOK cucTeMu OIiTKOIHIB B HaIIii
KpaiHi [le MUTaHHA Yacy i €PeKTHUBHOI MOOYIOBU CUCTEMH KOHTPOJIO HaJ BUKOHAHHAM IH(PPOBHUX
orepalrii.
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BITCOIN AND CRYPTOCURRENCIES AS A NEW STAGE IN THE EVOLUTION OF
MONEY

When the wave is coming, it is better to be on the board for surfing than swimming against
the tide. The surfer can not tell the wave where to go: the best thing it can do is to stay afloat and
use the wave impulse. Those who are able to feel the wave and foresee its direction will be ahead of
all. The wave always reaches the shore, but it can not be said about the surfer.

Bitcoin is not just a wave. This is a tsunami.
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Bitcoin is the world’s first decentralized digital currency. This currency is fundamentally
different from all previously created electronic currencies and payment systems. It is not tied to any
physical assets or "official" currencies, and the price of a digital coin - bitcoin - is regulated solely
by market demand and supply.

Bitcoin is also a worldwide payment system through which it is possible to conduct
transactions with this currency. Its main difference from traditional payment systems is that the
Bitcoin system does not have any managing and processing center - all operations occur exclusively
in the network of equal customers.

Bitcoin is historically important and will be in our life for a long time. Any new kind of
money solves important problems of the previous kind of money. Money has two purposes - storage
of wealth (savings) and the implementation of transactions.

For the first time money as an economic tool appeared in ancient times.

A) Barter - the exchange of goods or services with another person without the participation of
money. The barter system was used for several million years, and long before the money was
invented. In ancient times, this system often could include people of only one locality, but today,
using the Internet, barter is global. Barter has a lot of problems. Suppose I have a sack of wheat, and
| need gloves, and you produce gloves, but you only need half a sack of wheat. And what next? |
will get only one glove? In the above example, it is difficult to determine the exchange rate of
wheat and gloves. And besides, what if you need to move, for example, if your kingdom is
attacked? How are you going to transport all this wheat or gloves?

B) Precious metals. Gold and silver are rare metals. Yes, it is difficult to extract them. But
they are difficult to forge, because they can be weighed. Thus, a rarity in combination with the
impossibility of a fake makes them a good choice as money. | can convert my wheat into gold
coins, you can convert your gloves into gold coins, and now we can make an exchange and buy
everything we want. But this is not an ideal means of saving money. If my kingdom is attacked and
| have to move, then | can not easily take all the gold with me and leave, because of the weight of
the cargo will have to leave it to the conquerors. Secondly, if you want to buy a house: will you
carry a cart of gold bars with you to make a deal? Or worse, you need to move to another country
and carry the savings of your entire life: will you transfer all your gold bars into a new house? Yes,
gold has a practical application in the form of a jewelry industry or as a conductor of electricity. It
can be said that gold as a means of calculation is backed by real application and practical value. But
this kind of money still not a perfect choice.

B) Paper money. With the advent of paper money, it was much easier to pay for goods and
services. But a number of problems emerged, such as instability and inflationary depreciation. Also
it is necessary to take into account the excessive release into circulation, the influence of political
attitudes in the world, the loss of trust of the population, etc. Paper money has a high level of
protection against counterfeiting, but scammers do not slumber and periodically create fakes.

So let’s go back to Bitcoin. On 3th January, 2009, the first 50 Bitcoins were generated. A
new, absolutely unique currency, which will have a great future. The advantages of Bitcoin
compared to other currencies are obvious and take the concept of money to a new level.

1. Zero or very low commission.

The commissions are not related to the size of the transaction and are not tied to your location.
Often transactions in crypto-world are free. The commission requires only in the formation of
technical transactions to ensure network operation. Recently, using the cryptocurrency, $ 99 million
was sent for 2.5 minutes and the commission was only 40 cents. The transaction with using of other
traditional payment systems in the same conditions will spent much more time and money. Also,
there is no monthly fee, limits and other restrictions in crypto-world.

2. 24/7/365

You can think about your business, not about when the bank is a weekend or lunch time. If
you wanted to send a transfer at 2 a.m. on Sunday - then it will be sended at 2 a.m. on Sunday.

3. Instant transfers
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At banks, transfers between accounts take 3-5 business days on average, and maybe even
more if it’s the foreign transfers. Cryptocurrency transactions are instant. However, when working
with large amounts, it is recommended to wait for several confirmations by the transaction network,
usually it takes less than an hour. Small sums are transferred in a matter of minutes.

4. Safety, reliability, security

In cryptocurrency proven cryptography method is used to store access keys that divided into
public and private keys. Similar algorithms are used by banks and other financial organizations to
protect their data. And the total processing power of the Bitcoin network, which is used to protect
the history of transactions exceeded the computing power of any supercomputer in the world in
2012. The only way to damage a Bitcoin network is to collect 51% of the computing power in the
world, which in principle is unrealistic.

5. Technological advantage

Excellent divisibility (each Bitcoin (1 BTC) is divided up to 8 decimal places, so 1 Bitcoin
can be divided into 100,000,000 parts (0.00000001 BTC) by analogy with metal coins), simple
transfer and verification of the authenticity of virtual coins, while preserving many advantages of
cash.

6. New opportunities

Smart contracts, multi-signatures and other progress made for the convenience of business
and users. You can create transactions with the guarantor when, for example, two of three
signatures are required to complete a transaction. Smart contracts allow you to set much more
complicated conditions for performing operations.

7. Easy start

Absence of difficult registration, age and any restrictions. To get started, you do not need
anything other than access to the Internet. You download the Bitcoin client to your computer or
smartphone, it generates the address of your wallet. From now on, you can accept and send
cryptocurrency.

8. Easy reception and sending of donations

To receive donations, it’s enough to publish your Bitcoin address. At the same time, the
sender of donations can send them to the addressee, which guarantees that there are no abuses by
the authorities. As, for example, it happened with bank transfers to the victims of the earthquake in
Nepal, which were forcibly transferred to the personal account of the prime minister. Also, you can
make donations without revealing your identity, and without fear of persecution by the state.

9. Supranational system

Cryptocurrency is the same supranational technology as the Internet. Around the world in
recent years the number of points that working with cryptocurrency only increases. Even a large
business like Microsoft or Dell are already taking Bitcoin for their products. With further
distribution, you will not need to think about converting between local currencies, losing on
commissions and recalculating the value of a commodity into a familiar currency to understand how
much it costs.

10. Open technology

Bitcoin source codes are open and available to anyone who wants to learn to make sure that
the program performs only the declared functions and nothing more. The software is distributed
under a free MIT license. The system is much less dependent on the human factor, credibility of the
issuer or controlling bodies is replaced by algorithms, mathematics and cryptography.
Decentralization and open development guarantee that Bitcoin will not close one day, taken under
control or other harmful actions.

11. Market pricing

The cost of cryptocurrency is not dictated by the authorities. You are not forced to accept
crypto currency forcibly and only in it to make certain payments, as it happens with government
money. The cost of cryptocurrency is determined only by the ratio of demand and supply in the
market. Free market economy.

12. Ability to bypass any sanctions
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Despite the high volatility due to the free market, fluctuations in the rate of the cryptocurrency
may be much less than the fall in the exchange rates of national currencies in the event of political
instability in the state, or even a declaration of default. There is no dependence on central banks,
local and not only laws, religion, politicians and other attempts to intervene and limit your
operations. Including, with the help of sanctions.

13. Getting rid of intermediaries, such as correspondent banks

This reduces transaction time, transaction cost, and reduces the risk of errors.
Decentralization, P2P interaction.

14. Full control over your funds

It is often impossible to manage your property without your consent, it is punishable by law.
But, as soon as you sold your property, that is, exchanged it for money, new rules come into play.
Your money can be managed. Including, it is quite lawful. Its possible to block your bank account,
return back the transaction. Without any notice, invest your money, or give it to someone at interest.
Information about the money on the account is nothing more than a record that the bank owes you,
you no longer have control over them. It is more difficult to carry out such manipulations with cash,
but even without touching them in your pocket, banks can reduce their purchasing power by issuing
new money. In fact - diluting your share of ownership. For example, 3 months ago you could buy a
laptop for a certain amount, and today only a calculator. All have become accustomed and do not
pay attention to this, the term inflation is known even to people far from economics. Although, if
someone takes a laptop from you, and in return leaves a calculator - this will cause a minimum of
indignation. In the same way, by sending emissions to certain groups of individuals or
organizations, it is possible to redistribute wealth without even going into the pocket of specific
citizens. With Bitcoin, such manipulations are impossible, in view of the limited emissions (21
million coins, and on 26th April, 2018, 17 millionth Bitcoin was created) and the lack of control
over other people’s means. Transactions can not be turned back, your account can not be frozen.

15. Privacy

Absence of financial censorship. Nobody can forbid someone to transfer funds or someone to
receive them. Only you are the master of your money. Also, no one can limit you in the number of
wallets and addresses, you can open them as much as you need. Even the new address for each
transaction.

16. Eliminating opacity

Now when checking balances on bank accounts, you can often find small inconsistencies in a
smaller party for the client. When applying for support, it often turns out that it was some kind of
technical overdraft when withdrawing funds. Even if the client has turned off the overdraft. Often,
with international transfers, banks or payment systems automatically convert money in their own
way, far from the most profitable rate. Sometimes even double conversions take place, when the
funds are converted into local currency, and then again into the currency in which the transfer was
nominated. In cryptocurrencies such is not present. The commission, if any, is indicated before the
transaction is committed, you know it in advance and know exactly how much the host will receive.

17. Control where necessary

If desired, you can link specific addresses to specific people or organizations to monitor
financial transactions. For example, this can be done with the state institutions to monitor the target
expenditure of funds.

18. Features of the blockchain (constructed according to certain rules, a continuous series of
blocks that containing information)

Cryptocurrency technologies can be combined with others, extracting additional advantages.
For example, the blockchain can be used for decentralized rights management, transaction
registration, creation of alternative independent accounting systems. You can significantly reduce
the cost of notary services, simplify, automate or even eliminate some outdated organizations such
as passport desks. Some banks are now experimenting with the replacement of SWIFT for
blockchain. Decentralized services are being developed to store information, secure
communications and other services. In particular, these are also new opportunities for business.
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In conclusion, I can say that at the end of March 2018 in Buenos Aires, Argentina, the G20
summit was held, a group of 20 major economies of the world. Regulation of the cryptocurrency
has become one of the main topics discussed among the representatives of states. Participants of the
G20 recognized that, given the current economic situation, citizens have the right to use
cryptocurrencies. In addition, regulators are aware that the adoption of digital money will help
governments improve the welfare of the population. Ministers also agreed that the traditional
economy is going through a transition process and it is already impossible to separate digital
technologies from it. The future has already come.
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Banentuna Jlyk’ssHoBa

1.€.H., ipodecop

3aBimyBay Kadeapu eKOHOMIKH MiIMPHUEMCTBA 1 TiAMPUEMHHUIITBA
XMeTbHUIPKUAN HAI[IOHATHHUN YHIBEPCUTET

PU3UKU TA ITHOOPMAIIIMHA BE3IEKA IIJIIIPUEMCTB

ExoHomiuHa cuctema Bce OUbIIE CTA€ BIIKPUTOIO 1 BIAMOBITHO YPa3JIUBOIO IO 30BHIIIHIX
PHU3UKIB 1 3arpo3. bynp-ske MigmpueMCTBO CTa€ Bce OUIBII 3aJIEKHUM BiJl 3MiH YMOB 30BHIIIHHOTO
CepeIOBHINA HE JIUIIC KpaiHU BiIMOBIAHOI JIOKAIIii, ajie i CBITOBOI €KOHOMIKH.

MeTor0 po3risay y Hamriil cTaTTi € JeTalbHUN aHaii3 13 BUSABJICHHSM Ipyl (HaKTOPiB PUIUKY
0i3Hec-cepeoBUIa QYHKITIOHYBAHHS 1 3arpo3 €KOHOMIYHIM Oe3Ieli MmiJIpHeMCTB 3 aKIICHTOM Ha
iHpopMaliiiHy CKIal0BY.

B ocHOBy Hamoro JIOCHiUKEHHsSI IOKJIaJ€HO aHaJIITHYHI CIHOCTEPEKEHHS HIMELbKOi
¢inancoBoi TpaHcHamioHanbHOI koprnopaiii Allianz SE (mopiuno omyomnikosani y Allianz Global
Corporate & Specialty (AGCS). OCHOBHHM HAaIpsIMKOM isUTbHOCTI KOMITaHii € CTpaxyBaHHI.
Cranom Ha 2013 pik, ne HaifOibIa y CBITI cTpaxoBa koMmmadis, 11 3a BenuumHOK (hiHaHCOBa
rpyna Ta 25 Haii0u1bllla KoMIaHis 3a oLiHKO XypHaiy Forbes. Takox 1ie HaiiOunbIna hiHaHCOBA
KOMIaHig 3a obcsarom npoxoay, ctaHoM Ha 2012 pik. I'pyma Allianz nmpucyths y Ouibm Hik 70
KpaiHax Ha 5 KOHTHHEHTaX (B T.4. 1 B YkpaiHi). Maibke 140 Tuc. cniBpoOITHUKIB 0OCITyrOBYIOThH
0nu3bK0 88 MinbiioHM KITi€HTIB [1].

CrnocrepesxeHHs1 0a3yIOThCSI Ha TPyHTOBHOMY aHami3i 6mau3bpko 2000 excriepramu i3 80 kpain
PHM3UKIB 1 3arpo3, 10 BUIUISIIOTh PU3MK-MEHEKEepU JUIs YCHIIIHOTO (DYyHKIIIOHYBaHHs Oi3Hecy y
pi3HMX KpaiHax cBiTy. Halinepiue excriepTH OLIHIOIOTh PU3MKHU 1 3arpo3u Oe3nell MiANPUEMCTB 3
TOYKH 30pY iX IMOBIPHOCTI Ta BETMUMHI 30MTKIB (IPSAMUX 1 HEMPAMUX BTpaT) [2].

3a naHuMu ekcrepTiB [2] 3001 y BUpOOHUIITBI OCh YK€ IIOCTUN piK 3aiiMarOTh BEPXHIN PAIOK
cepesl HallBaXIMBIIIMX PU3UKIB B €Bporii, A3iaTcbko-TruxookeaHCbKOMYy perioHi, Ha biauspkomy i
Cepennbomy Cxoni (tabmuus 1). Lelt pusuk, Ha *ayb, BIACTUBUN OyAb-sIKOMY MiANPUEMCTBY
HE3aJIeXKHO Bij oOcsriB Oi3Hecy. 3a JaHUMH ONUTYBAaHHS €KCIIEPTiB, KiOep-i1HIMJIEHTH BIeEpIIe
Ha3BaH1 B YUCJI1 HAHOUIBII MOKYIOYUX (PAKTOPIB, 110 CIPUSAIOTH 3005IM Y BUPOOHUIITBI, B TOM yac sK
cami 3001 y BUPOOHHUITBI CTajdHM, HAa IXHIO AYMKY, HalOUIbII BaromMor0 MPUYUHOIO BTpAT MicCIsd
kibep-innuaenTiB. 3rigHo 3 ganuMu Cyence Risk Analytics, B pa3i HEZOCTYIMHOCTI XMapHOTO
CepBiCy Yy OCTavalbHUKA XMapHUX MOCIYT, 110 TpUBa€ OinbiIe 12 roguH, 30UTKH MOXYTh CKJIACTH
850 muH. mon. B IliBHIuHIN Amepuri 1 700 muH. qoi. B €Bpori, BUXOIAYH 3 TOTO, IO BiJ
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